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Nre usuelly the main rcason for saving more, and with thc number of layof6 doclining (as shown in bodr
the Challengcr hyoff announcernenc and the initiel daims for uncmployment insurancc), Americans are
beginning to spend rnore. The saving rate droppcd back to 4,4% lo,October--etill well ebove the 1.7"/c
oI20o7, but down from ttrc peak o( 6.4T" in May and below the 8.9Yo everagc from 196G1990.
Althoush thc eaving ratc rcmains above its reenr evcragp 12,57o trom2il0347l,if it stays in irs currcnt
range' corrumcrs should not be much of a drag on the cconomy. But neither will they had drc
cxpansion ar they did after roscnt downturm.

Thc pi*-up ia motor vchiclc salce in the past two monrhs wrs cncounging; Thc saks cpikc inJuly and
August wes clcarly tlrc result of tbe ocesh for dunkcrs" rebates that cncouragcd concumffs to trade in
vchicles for mote fuel+fficient ortcs" Scptembcr saw a sherp drop, ldlcct"'g payback for tbc program.
Nevcrthclcss' thc rise in Ocobcr end Novcmber was stnotrEer then xpncd suggpfting thrt underlying
demand hes improved. Ve still belbve that sales arc being held back bccause of households that boughi
in thc third quartcr' but we havc revised our sales forccasr up o 11.1 million in 2010.

Thc *art of the holiday scason is alweys a nervours tirne for tcailerr. This year, thc Thanksgiving weckend
cales w"re considcred mixed, Our orpcctation b that lrcli&y salcc witl be about fletwith a ycar rto on a

QAFO baris (g€n€ral mcrchardirc, apporel, fumishings, and o6erl. That ien't ociting, but at lcast it isrt
doqn durply like last ycar. Mcrclrana appcrr ro harrc etockcd fr,r e flat saler scason, io eamin$ should b€
much bcer tlun a year ago. (On thc ottrr hand, consurmrc wont grt such grcat dismuno.)
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Earningr Oudook A Gonrpadron of Extomer
fua SnvaL Chtu{ hwcrrlrlrllrt Sttz4drrst

A year has come od gone since ute bead. the nctus about the s&p
S@-that Q4 2005 opcrating enrnings pa share had iumped off a
bidge in response to bard economk timcs, as euidenced Oy are i"rtquarurly loss in reatdcd, history. Not iust 4 wr-oueryear fuclitu
in eataings grouth, uind you, but an actwl loss.
Four quarters later, homcvcr, it appears es if we are on the mend, ac thc
us largc-cap benchsrerk has posted earning improrrcments in each of
thc thrce last quarters. vhat's more, th tr."a ;i expected m continuc
thro_ugh2010. In&.cd, Sranderd Ec poorrs equry ,o"lyo. csdmatc-thc
S&P 500 

_to 
post a scqucntial improvemcnt of nearly i% in the fourth

qu.rter of 2009 (S16.0S ycrsuE $l .l.zg) and proiccirhat it will continue
to rise sequcntielly m each of ihe coming four quartcrs o{ 2010. On a
yeer-over-yeer basie, thc s6cP 500 should see Eps advances of l3%o tot
all of 2009 ard 377o in 2010- Althorlgh the 37vo rise sounds like an
unr_ calistic jump, remcmber that tIrc $76.97 orpccred for 2010 is stitl
lxlow thc $76.44 carued in 200s and wdl below the rouing 12-month
pca& of 991.47 i\Q22W7.

l"
I clr @ os at a1 @ @ EQ{ EO1 E@ E€ EOf2m fre 200

lSolw $ndrd t Fodr.

A sinilady strong )€ar-ovcr-ycer rcoovcry is not expectcd for each of thc
10 scctors in the S&P 500, howcvcr. A[ scstots are proiected to post
eamings (radrcr than lossce) for Q4 2009, but serrcn are expectcd to port
year-over-yeer EPS growdr" and only frvc should sce scqucntial (Q4 2009
vs- Q3 2009) improvecrcnts. Tlre largcst )'caHwer-y46r EPS gains anc rcca

lar.t
rIIrtrn
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S&P Estimaaes 6.10/o Dividend Increase for the S&P 5m Companies tn 2010;
2009 Dividend Payment Expected to Post 21.40 Decline

New Yorlg December 7, 2009 - Standad & Poor's, the woild's leading indor provider, annormced
today that it expects the 2009 dividend payment for the S&P 50O to end the year at $22-31, a2l.4o/o
decline from the $28.39 paid in 2008. The decline equates to an aggregate paym€ilrt of $1953 billion,
compared to the $247.9 billion paid in 2008 leaving investors with $52.6 billion less in dividend
payments for 2009.

Year-todate, there werp 147 dividend increases in the S&P 500 (adding $9.5 billion to paymeirts)
compared to 241 increases for all of 2008 (which added $19.1 billion). According to S&P Indices
senior index analys! Howard Silvcrblatt, the difficulty has not been so much the lack of increases, but
the high number of decreases. '"There were 78 dividend cuts so farthis yearwhich decreased paym€nts
by $a8.0 billion, and that was on top of the 62 cuts in 2008 that reduced paym€nts by $40.6 billion,"
explains Silwrblatt.

At the start of 2009, Financials rep'resented 20.5o/o of all dividend income in the S&P 500, down ftom
the sector's peak of 307o, and now accounts forjust 9o/o of the payments. Howev€r, cuts were posted
across all sector lines, with the lone exception of Consumer Staples. Year-to-date, 33 of the 34
dividend actions in Consumer Staples were positive as the sector became the leading and most
consistent dividend payer in the Index accounting for l7 .4o/o of the paymenB.

As for 2010, Standard & Poor's overall view for dividends is positive. 'While we do orpect additional
dividend decreases, Standard & Poor's believes that improving economic conditions will inspire
companies to slowly increase their payoutg" notes Howard Silverblatt, Senior Index Analyst at S&P
Indices. "We otpect divide,nd rate increases to average in the mid to high single digits, with the second
half of the year much betterthan the first half as companies will ncd time to reassune themselves of
their product and financial position."

"Our initial S&P 500 dividend estimate for 20 l0 is set at 523.67 , a 6.10/o gain over our 2009 estimate
of $22.31. However, given a historical 5.6% dividend grcwth rate, it would takes years of above par
increases to yield back what has be€o lost," adds Silverblatt. "Our optimistic outlook is set at $24.30,
or an 8.9olo irrcrease over tle 2009 estirnate."

"On the pessimistic side of ttre equation, an increase in unanployment, stimulus spending and
govemment-based p'rograms would reduc€ our estimate to $17.91," continues Silverblatt. "However,
under this scenarion divid€nds might be the least of ourproblems."

Additional dividend rescarsh from Standard & Poor's can be found by visiting:
www.marketattributes.standardandpoors.com and clicking on "Dividends".

i1 ,

www. standardandpoors.com
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tr'or more informetion contact:

David Guarino
Standard & Poor's
Communications
2t2438 t47r
dave euarino@standardandpoors.com

Howard Silverblaft
Standard & Poor's
Senior lndex Analyst
2r2 43E 3916
how?rd_Si lverbl att@standardandooors.com

vrww.standardandpoors.com
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The charts below provide some insiglrt into the degree of uncertainty the fcecasters have about their projections for the
rale of growth in the annual-average lwel of real GDP. Each chart prcsents tbe forecastcrs' previous and current estimates
of the probabilrty that growth will fall into each of I I ranges. The fma*ers harrc raised their estimate of the probability
that grounh will fall into the range of 2.0 percent and aborrc in 2010, 2011, and2}lz.
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upwod Revision to the outloohtor Long-Tenn Headrinc cpl Inflaion
The cwrent outlook for the headline and corc neasures of CPI 

"na 
rcn inflation during the nort two years is about the

same as it was in the last suvey. Over the next l0 years, 2010 to 2019, the forecastens erpect headline CPI inflation to
averagB 2.39 percent at an annual rate. This estimate is up from the last sury€y, when the fcecasters thouglrt headline CPI
influion ov€r the l0-year period from 2009 to 2018 would av€rage 2.26geat The l0-year outlook for PCE inflation is
unchanged-

Short-Run andLong-RunProjecttow.for Inflation(Annualized Percentage Poin6)

Headline CPI Core CPI Headline PCE Core PCE
Previous Current Previous Current Previous Current Previous Current

Quarterly
2010: Ql

Q2
Q3
Q4

20ll: Ql

Q4/Q4 Annual Averages
2010
201 I
2012

Long-Term Annual Averages
2009-2013
2010-2014
2009-2018
2010-2019

The figures below show the probabilities that the fcecast€rs are assigning to the possibility that fowth-quarter ovcr
fourthquarter core PCE inflation in 2010 and 201 I will fall into each of l0 ranges" The forecasters sEe i nigncr chancc
than ttrcy previously assignd that core PCE infl*ion in 2010 n ill fall into the ranp of 1 .5 percent to 2.4 percent and a
lonrer charpe that inflation will be 2.5 percent and aborrc. For 201l, the forecasters re assigning a probability of 25
percent to inflation falling into the range of l-5 pment to 1.9 percent.

lilerur Prot tl:'rlittes frx q:ore P(lE lnllarri,u ur:()l0 \Ic.rrr Ptt'trnf ihlrcs lirt ('<ue f\lE Iutlirlrc'rr ur l0l I

o Prgtiou,r lr.\uratil f-' r;l;;;;

1.5 2.1
1.5 r.4
1.8 1.8

1.8 1.9
N.A 2.1

1.7 r.t
2.t 2.1
N.A. 2.3

1.89 N.A.
N.A. 2.2A
2.26 N.A.
N.A. 2.39

t,2
1.4
1.5
1.5

N.A.

t.4
1.8

N.A.

N.A.
N.A.
N.A.
N.A.

1.5

t.2
1.7
1.8

1.8

1.0

r.2
t.4
t.4

N.A.

1.3

1.5

N.A.

1.2

1.3

1.3
1.4

1.5

1.3

1.5
1.9

N.A.
N.A
N.A.
N.A

1.3 1.5

t.4 1.2

r.5 1.8
1.5 1.8
1.6 N.A.

r.4 1.3 1.4
r.7 t.8 1.8
2.0 N.A. 2.O

N.A. 1.83 N.A.
N.A. N,A. 1.80
N.A. z.rc N.A.
N.A. N.A. 2.r0

N.A.
N.A.
N.A.
N.A.
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Forecostcrs See a Lor+vr Ris* of a Donnfrrn
The forecasters al€ reducing tbe chance of a contrsction in real GDP in any of the next thr€e quartonr. They hare cut their
estimate of the risk of a downhrn this qurter to 9.9 percent corupred with 15.9 p€rcent previously. As th€ table below
shows, the parelists have also made downward revisions to their fcecasts for the following two quarten, although the Q2
and Q3 revisions are srrallcr than those for el.

Quarterly data:

20rt:

Real GDP Growth
Productivity Growih
StockRefi;rns (56.P 500)
Borzd Returns Q6year)
Bill Returns (3-month)

Nsk of a Negative Quafter e/o)

Previous New

15.9 9.9
14.0 11.6
r3.8 t3.2
13.4 14.0
N.A. r4.8

Ql
Q2
Q3
a4
Ql

aptwd Revisiotx to Long-Tenn Oaput and hduaivig GrowQh and Raunts to Finarcialrlsssrs
ln firstquarter sunleys, the forca$ers provide their long-nrn projections for an exparded set of variables, including
growth in output and productivity, as well as returns on financial asseB. As the tablebelow shows, the forecastcrs have
increased their long-run estimates for the annual-av€rage rate of growth in real GDP and productivity. Ctrrrently, the
forcasters €xpect t€al GDP to grow 2.70 percent per year over the next l0 yers, up from 2.56 percent in the sunrey of
2009 Ql. Similarly, productivity gowttl is now €xpected to average 2.0 perccn! rp from 1.9 percent. Upward revisions
to tlte return on financial ass€ts, with the exception of tlrreemonth Treasury bills, accompany the cument outlook The
forecasters sce thc S&P 500 r€turning 7.00 percent psr year, up from 6.50 percent, and t0-year Treasuries reirning 4.95
peFcenq up from 4.85 percent. The forccasters continuc to expect that tbreo-month Treasury bills will retum 3.0 perceru
per year over the next l0 years.

Long-Term ( I Gyear) Forecas ts (o/o)

Firstguarter 2009 Current Sumq
2.56
1.90
6.50
4.85
3.00

2.70
2.00
7.00
4.95
3.00
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SIJMMARY ?ABLE
SURVEY OF PROFESSIONAL FORECASTERS

MAJOR MACROECONOMIC INDICATORS

2 010
n1

2 010 201 0
Q3

241"0 201L
Q4 Q1

2010 2011 2At2 2013
{YEAR-OVER-YSAR)

PERCENT GROWTH AT A}INUAI, RATES

1., REAL GDP

{BILLIONS, CHAIN I|EIGHTED}

2. GDP PRICE INDEX
(PERCENT CHANGE)

3. NOMINA1 GDP
($ Brrr,roNs )

4. NONFARM PAYROLL EMPLOYMENT
(PERCENT CHANGE)
(AVG MONTHI,Y CHANGE)

VARIABLES IN I,EVELS

5. UNSMPLOYMENT RATE
( PERCENT)

6. 3-MONTH TREASURY BITL
( PERCENT)

7. ],o-YEAR TREASURY BOND
(PERCENT)

INFLATION TNDICATORS

8, CPI
(ANNUA], RATB)

9. CORE CPI
(ANNUAT RATE)

10, PCE
(ANNgAt RATE)

11. CORE PCE
(ANNUAI, RATE)

2.7 2.1

1.5 7.2

4,4 3.8

0.0 1.1
0.6 r,17.5

9.9 9.9

0.1 a-2

3.? 3.8

2.7 2.7

1.5 1".6

4.5 4.6

0. 6 1.1
69.3 !22 ,2

9.8 9.7

0.3 0.7

4.0 4.1

3.0 2.9

1-1 1.6

4 .l 4.'7

-0.5 1. 3
-59. 0 141 .8

9. I 9.2

0.4 L."l

3.9 4 .5

3.4 3.1

N.A. t'r.A.

N.A. N.A,

N.A. N.A.
N.A. N.A.

8.3 7.3

?1 ? 4

4 .8 5.0

2.7

''t o

5.2

1?

143. d

9.4

1.1

4.3

2 010
Q1

2,Lt2010 2010 20L0
Q2 Q3 04

20t 0 2011 2012
tQ4-ovER-Q4 )

2.1.

1.3 l.{

r.2

r.3

1.8

lq

11

1.3

1q

t.t

z.L

1.6

1.8

1.5

1.4

1.c

1"3

3.1 2,3

L.t 4,U

1..8 2.A

i".* r.9

THE FIGURES ON EACH I,INE ARE MEDIANS OF 42 INDIVIDUAL rcRECASTERS.

SOURCE: RESEARCH DEPARTMENT' FEDERAT RESERVE BANK OF PHIIJADETPHTA.
SURVEY OF PROTESSIONAL FQRECASTERS, FIRST QUARTER 2010.
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TABTE ONE
MAJOR MACROECONOI'IC INDICAf,ORS

I{EDIANS OF TORECAS?ER PREDICTIO}IS

PORECASTNCTUAL
NUilBER

oF 2009
FORECASTERS Q{

&

2010 ?01 r
01

-t609-
AIII{UAL

2010 2010 2010
02 03 Q4

FORECAST

?010 2011 201? 2013
ANNOAT ANNUAT ANNUAI ANM'AL

1.. GROSS DOXESTIC PRODUC? IGDP)
(S BILTICNS}

2. GDP PRICE II'IDEX
( 2005-10O)

3. CORPOA,ATE PROFITS AFTER TNTES
(9 BILLTCNS)

I. UNEI'PI'WENT RATE
( PERCENT }

5. HONFARX PAYROLL SIPLOYMENT
(lrousANDS)

6. INDSSTTIA! PRODI'CTION
t 2002-100)

?. NEB gRIVATE HOUSING STARTS
TANNUAL RAfE. MILLIONSI

8. 3-MONTH TREASURY EIII, RATE
I PERCENT}

9. AAA CORPORATE BOND YIELD
( PERCENT}

10. BAA CORPORA?E BOND YIETD
( PERCENT}

11. IO-YEAR TREASURY BOND YIELD
( PERCENT}

12. REA'. GDP
IBTLLIONS, CHAIN HEIGHTED}

I3" TOTAL CONSUI'PTIOiI EXPENDITURE
(BILLIONS, CHATN HEIGHTED}

14, NONRESIDENTIAL PIXED INVESTT.'ENI
(BILLIONS, CHAIN NEIGHTED)

15. RESIDENTIAL FIXSD INVEST}IE}II
(BILLIONS, CHAIN HEIGHTED}

16. FEDCRAL GOVERNT{ENT C 6 I
(BILLIONS, {}iAIN NEIGHTED}

1?. STATE AND ISCAL GCVT C & ]
{BILIIONS, CHAIN I{EIGH?ED}

IB. CHANGE IN PF(IVATE IIIVENToRIES
{BILttONS, Crr,AlN IIEIGHTED)

19. NET EXPOSTS
(BILLTONS, Cl.lAIN rfErGHIED)

40 14463

{0 r09.93

2t N,A.

{ 1 10.0

36 130965

38 99.7

0. 5s

0.06

6. 33

3 .46

13155

t2 9298.5

39 12?8. I

39 36{, 6

3'l 1013 . s

37

42

37

39

39

14621 1{?59 14923 15092 15285

110.3{ 110.6? 111..07 111.51 112.03

113{.9 1142.5 1178.2 1195.0 1215.9

LS 9.9 9.8 9, ? 9. {

r 3096-7 131320 13152? 13189{ 132321

101.0 102.3 103.5 104.9 1.05.6

0.61 0.6? 0. ?5 0. 82 0.90

0.10 0.20 0.31 0.?0 1.10

5.29 5.33 5.{5 5.51 5.69

6.3? 6.48 6.52 6.68 6.77

3.70 3.78 {.00 {. t0 4.?8

13243 13332 t34Z? \3512 13602

93d2.0 9391.0 944s.1 9501"2 9540.6

1281.3 1292.8 1310.2 1333,6 1352.5

368. Z 376.? 384.0 395.2 {09.3

r055- 3. 1055.1 10?5.1 107?., 1081.9

1545.9 1518.1 154?.8 1550.3 t552.2

0,0 1?.0 28.5 30.9 35.1

-347,4 -350.9 -355-? -358.? -354.5

14?59 14843 15540 N.A.

109. ?5 110.91 ttz.10 N.A.

N.A. 1165, { t253-9 N.A.

9.3 9.8 9.2 8.3

132003 r31295 132991 N.A.

98.3 103.0 10?. 5 N.A.

0.55 0.12 0.99 N.A.

0.15 0.35 l.?0 3,10

s. 31 5. {0 5.96 N.A.

7.30 6.51 6.85 N.A.

3.26 3.90 {. {? A.79

12989 13375 13757 1{219

9?37.3 942r.A 962A.1 N.A.

1289.2 r.306.9 1388. s N-A.

159.1 380.? 43t.2 N.A.

t026."1 1068,2 1085.0 N-A.

N.A.

N,A.

N.A.

LJ

ir, A.

N.A.

N. A,

3. 6?

N.A.

N.A.

{,95

t4 666

N,A.

N.A.

N. A.

N. A.

154{.3

-34 1. I

15{?.8 15,19.8 1559.8 N.A. N.A-

-111.? 20.0 3?.1 N.A. N.A.

-353.9 -353.6 -359.2 N.A. N.A.

SOtRCET RESEARCH DEPARTttEtrlT, FEDERA! RESERVE BANK OF pltItADELpHIA. SURVEY OF PROFESSIONAI FORECASTENS. FIRST QUARTER 2010,
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TABLE THREE
MAJOF PRICS INDICATORS

MEDIAilS OF FORECAS?ER PREDICTIOI,IS

FORECAST (Q,/01ACTUAL
NUITBER

oF -Aoe
FORECASTERS Q4

AC?UAT

-tooe
AIrINOAT

FORECAST I O{,/Q4 }

2010 20r 0
Q4

201!.
ANNUAL

2010 2010
Q2 Q3

2010 2471
ATINUAL ANNUAL

2

T. CONSUUER PRICE INDEX
(ANNUAL RATO}

2. CORE CONSUI{ER PRICE INDEX
(AI'INUAL RATE}

?- PCE FRICE INI]EX
(,NNUAL BJ\TE)

4. CORS PCE PRICE INDEX
IANNUAL RATE}

41 3.4 1.4

t.1

1.3

1.5

1? 10

4, t

l.D

1.8

l.)

1.5

1.,

1.8

!<

2.O

1.9

39

3{

J)

1.4

I.J

SOURCE: RESEAACH OEPARTMENT, FEDERAL RESERVE BANK OF PIIIIADEI,PHIA. SURVEY OF PROFESSIONAI FORECASTERS, FIRST QUA,RTER 2010.
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TABLE FIVE
MEAN PROBABILITIES

MEAN PROEABTLITY ATTACHED TO POSSTBLE
CIVTIJIAN UNEMPIOYMENT RATE :

2 010 20LI 2012 2013

11.O PERCENT OR MORE
1O.O TO 10.9 PERCENT
9.5 TO 9.9 PERCENT
9.0 TO 9,4 PERCENT
8.5 TO 8.9 PERCENT
8,0 TO 8.4 PERCENT
7 .5 TO - ?.9 PERCENT
7.0 TO ?.4 PERCENT
6.0 TO 6.9 PERCENT

LESS THAN 6.0 PERCENT

5.0 OR MORE

5.0 TO 5.9
4.0 ro 4.9
3.0 ?o 3.9
2.0 ro 2.9
1.0 TO 1.9
0.0 10 0.9

-1-0 TO -0.1
-2.0 To -1.1
-3.0 TO -2 . L

TESS THA}I -3.0

8.0 OR MORE
?.0 ro 7.9
6.0 TO 6,9
5.0 TO 5.9
4.0 TO 4.9
3.0 To 3.9
2-O ta 2-9
1.0 TO 1.9
0.0 TO 0. 9
['ItT DECTINE

MEAN PROBABITITY ATTACHED TO POSSIB1E
PERCENT CHANGES IN GDP PRICE INDEX:

2009-2010 2010-2011

5. 08
28 .11
43. 68

3 .61
1. 30
0. 82
0."12
0.41.
0.14

1.62
7 .t9

?q, 1?

?9.44
t9.67
10 -33

J .I.J
1 1A

0 .94

0 .56
3.0 6

6.5?
15.{1
t7.22
19.8 3
1?.00
12.24
4.96
3. rs

0.30
1 .58
3.52
8.20

14.24
15.56
19.48
13.48
16.56

7 .08

MEAN PROBABIIITY ATTACITED TO POSSIBIE
PERCENT CHANGES IN REAL GDP:

2009-2010 2010-2011 20tt^2a12 2At2-2A\3

1 .03
111
1A1

33.46
40.05
10.00
2.46
0.54
0 .15
2.51
0 .05

1 .03
2.55

12.39
3T.2L
33.37
13 .32

4 .13
1.45
0.42
0. 08
0.0 5

1. 0?
4.46

L4.07
34.04
29.04
11 .70
3. L5
1.70
0.52
n 1a

0.07

1.23
E 1a

12 .85
28 .60
33.35
12.54

3. ?3
r. av

0 .50
n 1?

0. 08

0. 00
0. 00
0.03
o.2t
0.87
3. 45

r.8.05
46.53
25.58
5.29

0.00
0 .00
0.14
0 .43
1.49
7 .11

25.27
43.22
16.54
4.8L

NOTE: TOTAL NUMBER OF FORECASTERS REPORTING IS 39.
SOURCE: RESEARCH DEPART!.'ENT, FEDERAL RESERVE BANK OF PHILADELPHIA.

SURVEY OF PROFESSIONAL TOREqASTERS, FTRST QUARTER 2010.
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TABLE SEVEN
LONG-TERM (s-YEAR AND 1O-YEAR} FORECASTS

ANNUAL AVERACE oVER THE NEXT 5 yEARS: ZOLO-ZOLA

CPI INFUATION RATE PCE INF'I,ATION RATE

MINIMUM
LOWER OUARTILE
MEDTAN
UPPER QUARTI],8
MA}TUUM
MEAN
STD. DEVIATION
N
M]SSING

MINIMUM
LOIIER QUARTI],E
MEDIAIiI
UPPER QUAR?TI,E
MAXIMU}'
14EAN

STD, DEVIATION
N
MISSING

REAI GDP GROWTH RATE

MINIMUM
IO}IER QUARTII,E
I{EDIAN
UPPSR QUARTILE
Mru(TMUM

MEAN

STD. DEVIA1ION
N

MTSSING

UTNIMUM
IO9'ER 9UARTILE
MEDIAN
UPPER QUARTII,E
MAXIMUM
MEAN

STD. DEVIATION
N
UISSTNG

HINIMUM
LOWER QUARTII.E
}tgDTAN
UPPER QUAR?ILE
MAXIMUM
MEAN

STD. DEVIATION
N

MISSING

BOND RETURNS (1o-YEAR)

MINIM[)M
],OWER OUARTILE
MEDIAN
UPPER QUARTTLE
MAXIMTJ}4

MEAN

STD. DEVIATION
N

MISSING

PRODUCTIVITY GRO9ITH RATE

-0.10
1.90
2.20
2 .40
3. 50
z. Lz
0.70

38
4

0.75
r..60
r.,80
1.ZV
3.40
I .90
0.56

32
l_0

ANNUAT AVERAGE OVER TltE NEXT 10 yEARS: 2010-2019

CPT INFIATTON RATE PCE INFTATION RATE

1- 00
z.Lz
2.39
2.56
4. 50
2.39
0. 60

35
A

1 .00
1.80

2 .33
3.40
2.t2
0 .54

31
L1

MINIMUM
l,O9IER QUARTITE
MEDIAN
UPPER QUARTIIE
MAXIMUU
MEAN
sTD. DEVIATION
N

MISSING

STOCK RETURNS iSEP

2.2A
2 -5A
2.1A
2.9A
3. 80
z. tz
0.3?

34
I

500)

1 .30
1.70
2 ,00
2.10
3 .50
1 .99
0 -46

JJ

MINTMUM
1OWER QUARTITE
MEDIA}I
UPPER QUARTILE
MA}(IM('M
MEAN

STD. DEVIATION
N
}4ISS ING

5. 00
6.43
? .00
I .00

r5.00
7 .27
r_. 96

za
a'l

0 .00
4 .00
4 .95
5.20
6.00
4.52
1.18

?n
t2

0. 00
2.53
3. 00
3. ?0
5.25
3.09
1".06

30
12

BTLL RETURNS (3-MONTH)

MINIMUM
I,OIIER QUARTILE
MEDIAN
UPPER QUARTILE
MA(IUUM
MEAN

STD. DEVIATION
N
MISSING

SOURCE: RESBARCH DEPARTMENT, FEDERAT RESERVE BANK OF PHILADELPHIA.
SURVEY OF PROFESSIONAL TORECASTERS, FIRST OUARTER 2010.
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